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TO FIGHT A TAX ON GIFTS.
IlaslncMn Men In I.etter l'rotp«< t«

Ilrpreiitnttttlve Fordiiey-.
The Committoo of Business Men sent,

yesterday to Reprosenatlve Fordney a

letter of protest against the proposed
tax on gifts, terming it ono more link
In the "Iron chuln around enterprise."
The letter, supported by such men as
"William Forbes Morgan, ''* I.oree,
Henry TV. do Forest, Otto II. Kahn,
Charles A. Peabody and others, says
In part:
"Such an amendment not only acts to

drive capital out of business, but fur,ther discourages Investment and enterprise,and with the high surtaxes, corporationtaxes an<l Inheritance taxes,
emphnsl7.es the fact Uuit tho legislative
tendency Is to lessen a. man's power
and control over that small percentage
of 'hla Income and wealth which is left
to him after the Government la through
with him."

mCTUOIT EDISOV OAlffl.

ierfnlal Despatch to Tun New Yo«k Ukraid.
Dbtrott, Nov. 17..Tho Detroit Kdlson

Company's net Income of October shown
nn increase of 23 per cent., compared
with that of October. 1920. The tlgurea
www 1576.672 for October, 1921, and
$460,460 for October, 1920. For tho first
ten months of 1921 Its net income was
$1,793,474, against $;i,22S,923 f..r the
eorreapondlng 1920 period, an Increase
of 48.4 per cent.

MO\OV VAM'ATION 931,4113,000.
AVashinoton, Nov. 17. A valuation

of $31,195,000 was tentatively (D d todayfor the Chicago. Indianapolis and
T.oulsvillo Railroad by the Interstate
Clommrrrn Commission. This compared
with $33,723,000 In stock and bonds l-<rucdby tho owning corporation and with
$37,225,000 reported at book Investmentvalue.

llDI'IllXt K IIMA I)S TO .UfclKT.
The fifteenth annual convention of the

Association of T.lfo Insmanco President*
wjlll bo held In the Aster Motel on L>ec'rr.ber§ and 9.

J GUTS IN RAIL RATES f
TOTAL $300,000,000
Large Sum to Come Off Country'sFreight Bill in Year

if Board Acts. {
i

......

'J'ho railroads will be in a poaiiia'i to
make further' rato reductions of about
1300,000,000 annually in the event thaL
the Railroad Labor Board grants their '

request for a reduction in the pay of all
classes of railway employees, the Associationof Hallway Executives announced
yeesterday.
The amount would be in addition to

the $55,000,000 reduction in the rates on
farm products to which the carriers
have committed themselves in advance
of action on wages by the Labor Board.

ijinoe. the last general increase in
freight rates in 1920 the roads have reducedrates on a wide range of commodities,the net result of which has been
the decrease of their operating revenues
by between $170,000,000 and $200,000,-
000 on the yearly basis.
These rate reductions and the estimatedyearly loss of revenue through

each were as follows: Domestic grain
and grain products, $20,000,000; export
grain, $15,000,000; Western fruits and
vegetables, $25,000,000; iron ore, $28,800,000;lake coal, $22,400,000; sand,
gravel, road and building materials, $20,-
700,000; export Iron and steel, $3,000,-
000; Western lumber, $10,000,000; miscellaneous,$25,000,000 to $50,000,000.

HOCKING VALLEY ROAD
RESUMES DIVIDENDS

First Among Lines to Reflect
Improved Business.

Directors of the Hocking Valley Railroadyesterday declared a dividend of
2 per cent., payable December 31, on its
$11,000,000 stock to holders of record
December 9. Six months ago the companyomitted the semi-annual dividend
of 2 per cent. The Hocking Valley, of
all the roads that have cut or passed
dividends since the recession In bust-

I ness, is the first to resume dividends,
\V, J. Harahan, president of the com-

pany, said the directors had decided
that conditions warranted the resumptionof payments and that earnings for
October would show a considerable improvementover September.
Mr. Ilarahan declined to say whether

the announcement foreshadowed similat
action by the Chesapeake and Ohio to-day. The passing of the semi-annual
dividend by the Hocking Valley last
spring was followed closely by the
omission of the disbursement of the
Chesapeake and Ohio, which owns ?tf,825,900of the former's stock.

MONEY ANOMALY EXPLAINED.
Rank Diarnaara Short Term Fund*

and Country I,onus.
An explanation of the plethora of

.mmmmfunds for short-time investment only con-
trasted with the relatively high rates tit^maintained in the agricultural regions U L
of the country, where available funds are I Ju
limited, is given by the National Bank
of Commerce in a statement issued yes-
tcrday.
On the one hand, country banks carry

largo amounts of farm mortgages and
other non-liquid obligations, and in many
cases these banks trill require funds to
meet the need of the next crop year, now J'PS
not far ahead.
On the other hand, the large volume I'.il

of money available for short-time injvestment is partly tlie result, of the tin- (
satisfactory business situation. Manu|faeturers and merchants who have llqui!dated their stocks find themselves with
idle futds because there is so narrow a h!>ec''
market for their product that they can|not keep their funds employed in their
own operations. .Such rr.rncy is available Ag
for short-tune investment only. reser

gold.
STEEL INSTITUTE TO MEET.

serveI"ocli Will Be Guest lit Banquet to ^]10 ,
Follow This Evening. issue*

Tlie twentieth general meeting of the V.'n.'
American Iron and Steel Institute will "

he held to-day in the Hotel Commodore.
Speakers at the banquet in the evening cent*

in honor of Marshal Foch include Judge All
Eihert IT. Gary. chairman of tlie United from
States Steel Corporation, a:id Charles M. Unlti
Schwab, chairman of the Bethlehem other
Steel Company. Although most of the cepta
speeches will be presumably devoted to $21,3
the eulogy of the Commander In Chief note*
of the Allied Armies, something of mo- on d
mcnt respecting tliu navy cut is likely to Fcde
bo said. by $
The forenoon and afternoon sessions titiea

of the institute will includo a speecli agre<hy Judge Gary, its president, and ad- tank
dresses of a technical character by tli«jrc
prominent men in the steel trade. Move

abou
SEES BIG TRADE IN FAR EAST. porte

Of
Japanese Tells Vliltlng Mission of

Hope in Washington Parley, <".ih
"If the present conference in Washing- J;°''l '

ton will successfully conclude Far East- t,0l<l

|l crn questions and lead to more stabilised To( conditions In that region, tlmre is no tell- Gobi
ing how huge international trade will
grow in that field." TnSo said Kanso Nanjo, managing dl- r.crai
rector of Mitsui & Co., at a luncheon |given yesterday by the New York Stock
Exchange at India House, in honor "f x.otitlie Japanese mission visiting this coun- All
iry. Addresses also were delivered by ul,18
Seymour Cromwell, president of the ToStock Exchange; Arthur It. Marsh, edl-! mitei
Lor of thn Kmihrmtin lU/wM M» At r»»iti..

union to, a director In many Japanese In- "j1.0dustrlea, find Theodore H. Price, editor '

of Commerce and Finance. M. L. John- To
son of the Stock Exchange, presided. linnk
Tho mission visited the Produce and ""j,Cotton exchanges. Uncoil

All oti
LOOK UP $50,000,000 PERU LOAN To.

Gun rn n t y Trmt Co. Cummlialonerit Can'tn
llrneh tallao.

Cai.i.ao, Peru, Nov, 1 7. -A commission 1
representing tho Guaranty Trust Com-J ji'p in
pnny of New York, which Is to confer All i
with tho Peruvian Government on the
question of a loan of >50,000,000 to! |.-,Peru, arrived hero to-day from New j-, ,p.j (
York on the Kasequlho. Tho commission net
Is headed by Nicholas Kellny, former ' :.f'
Assistant Secretary of tho Treasury; C.
W. Vnn I,aw, consulting engineer, and Tot
It, S. Illfe, economist. I Hallo

rial

FOREIGN MARKETS. '"'not".
_________ HKitl

*OlLondon, Nov. 17..Prices of securities
traded In In the London Stock Exchange
were Irregular to-day. Quotations at the
close of trading follow;
Ilnr silver, ."lOtyd. an ounce.
mir Bold, 102*. Nfl. bii ounce.
Money, :i/i per cent.
Dlacmint rati*: Short hllla, HTHi per r

cent.: three month* Mil*, 4 per cent,
Two and one-half per rent, eonaola, 10.
Ttrltlsh fi per rent, rvgr loan, *8. _

llrltlah 4Vj per cent, war loan, 81.
Mr Hi era, 10-K. ""
Hand Mlnca, 214. I,'",
I'Ar.to, Nov. J". -Trailintf In securities v!.*r

in the Parid Hctirse was firm to-day. l'nni
(Jnotnllonr lit the close of the Ira direr 7"',"
were a» lollows :

Franca. Cent. i-,v-i<
Three per cent, rentea r.;t 7.1 ox,
Kxchnnge on London 5.1 111 Toln
Five per cent, loan ho 20I
U. S. dollar 1382

THE NEW YORK HERALD, FRID/
..-..

K. N. & K. Facilities
For Remitting Funds Abroad

by draft, money order, or cable are being
augmented constantly.
We are equipped to render the most completeforeign exchange service to corponttions,banks, bankers, individuals and
travelers. Our experience and extensive

I
organization is at your disposal.

\ vC-SiSt^ J service includes daily foreign ex- "

change quotations, by mail, telephone or

telegraph, as desired. Our telegraph
code quotes ten currencies in a ten word
message.

Communicate with our Service Department.

Knauth,Nachod &Kuhne
120 Broadway New York

Daniel Guggenheim
mining magnate says:
"Tenacity is the surest \ey for
opening the doors of success."

THE birth of all great things is tedious and agonising. The
bottom of the ladder of lofty achievement lies in the dirt

and sweat of labor, among the toil of millions. Only by
climbing does one forge above others up to the clean, invigoratingair of high success.

But it docs not come in a month or a year. Many fail to j
stand early hardships and rebuffs. Only the tenacious prove
their belief in themselves, in their vision, in their work.

The Importers and Traders National Bank passed thru its
early struggles, weathered panics, grew stronger yearly and
held to its purpose as a strictly commercial bank. Its function
is to acknowledge and help persevering men to broaden, stabilizeand increase their success. ;

THFCHAMBERS ST.

Pa IMPORTERS &. TRADERS
\®\ it . NATIONAL BANK
WESilS I OF NEW YORK

M.tn6^y- Vo\~CITY * Capital, $1,300,000; Surplus, #7,000,000.HAJ"L
g Undivided Profits, $1,300,000. ;

ihrrafr i< Total Resources, f44,000,000.
1 $ \ \ \
T\|1T\ I f TI'Pn'nTMI'P of bills secured by United States GovIIKK A I, K KSKK V K eminent obligations, $315,900,000, or
JL/JLilVriJLi llUL'jJll. 1 JL1 73.t per cent., wore secured by Liberty

land other United States bonds; about
T) \ UP" 0T X TI71l!IT7Unn $81,000,00", or 18.8 per cent., by VictoryI) A lift t> A I Ci'VlriW I notes! $16,500,000, or 5.8 per cent., byASIIAIIX UiiUUJium Treasury notes, and $18,500,000. or 4.3

per cent., by Treasury certificates, roni
pared with $331,600,000, $90.000,OoO.

-» » i- . c, i i $16,300,000 and $15,800,000 respectively
t'l'VC ItiltIO ElSPS Sili,lltlyj reported the week before.

, , T-r t Further reductions from $21,200,000 to
riling Assets Drop; .Note $13,900,000 occurred In the amount »f .'

... . , , r, ^, x paper hold under roc scount for other;irculation nt 11)21 Low. re serve hanky: b> tin- B .'-ton. New York AT.(
___________

and Cleveland banks, ltichmond reports
$5,000,000 bills redlscounted with tlie |),.pP(

, . , ... .. ,. ... _ New York Itescrve Hunk, tlie amount re21Dtspatcn to Tub Nkw Yobk H«a«,. portcd Qn ,he proviou8 Wednesday. AtN>wYork llerald Hurean.) Junta's rediscounted bills with tbc Bos- TheWashington, I). I.. Nov. X,.J ton ar|(J b(in|(s foil from $10,-gregatc pain.-; of $8,700,000 or cash 700.000 to $7,900,00". while Dallas rc- <-omI"
ves, of which $>,600,000 represents duced its rediscounts with the Boston on lb*
comblnod with a total increase of hank from $-.500.0O0 to under $1,000,000. tors '

00,000 in depoait liabilities and a Government deposits are $2,300,600 more:tion of $22,600,000 in Federal re- larger tlian tlie week before. Iteserve
note circulation, are indicated by deposits increased by $3,900,000, while to co1

veekly consolidated bank statement other deposits, composed largely of non- pany.'
[1 by tlie Federal reserve board as at members' clearing accounts and cash- cm u
:1o.'g of business oil November 16. icrs' checks, wont up $4,600,000. 1
The reserve ratio shows a further Federal ib serve note circulation de- the wi

for tho week from 71.1 to 71.8 per clincd for llic week by J22.600.000, mainly ufacti
in consequence of substantial retire- large

classes of earning ar-sets declined m<\nt" »* U,° Eastern "esorvc banks pre«»|.
the week before: Bills secured by «nd thofUsorvebankofCin^.g^ 1 he acted

id Slates obligations by $21,700,000, November 16 total of $2 398.W0/W rep
discounted bills by $26,300,000 a"- ree,enta a "°,w ,0W, rc,COr<V l"° >'eafr ,T

ssrsr? vrrr "5;,«,/ ' "l-. a'lJ of last year. Aggregate net liabilitiesby 12,000,00O, Plttman certillcates of tll0 Fodemi n,.servc banks on l'edepositwith the Treasury to secure ero, Kcserv« Bunk note., m circulation ' c
ral reserve bank note circulation declined $3,700,000, as against a reduc- ,m<\0,000.0"0, and other Treasury cot- tio. of sj|ghtry over $1,000,000 in actual tlu! c1'
tea, largely held under repurchase circulation of tlie re notes reported bv
imcnts by tho New York reserve tho Treasury.
by ?1,900,000. Total earning assets The following table shows the condl-: Go,rt »
-fore declined $.9,200.00". and on tion of the twelve banks in tho Reserve c"'Jr?mber 16 stood lit $ 1,4S2.200.00o, or system at the close of Wednesday busi-j fui ii

iwn iiiu u- muss, hi ute oioito or nudtness (in jsovem-
d about a year ngo. bor 9 and at tho closo of buninotia on Total
the total holdings of $131.9O0,0o0- November 10, J9JO old ,

KKSOt"WEB. I ." p*1Nov. HI. 1921. Nov 9, 1921. N<, 10 .1920. '''fundsrnl colli fi rtlflcstrs $ I73.7ll0.00n $ IUP,2."4>.OOn $I7(l.2(W,OUOicttlsment fund.Federal Unserve Board 424,014,000 r.00,723.188) 4'h>.(178.(88) Totrlwith foreign agencies 74,303,0(8)Ipon

tnl gold held by banks MT,TM.MI0 ?90U.oeo $61.7,247,000 j BafrTwith lcderul Kuservo agents 1,810.060,0(8) 1,72.1,"77..my) 1 >*>.7ui.OOOredemption fund 110,007,000 122.803,000 17.0WTotal
at aold rMcri'M $2,823,901.OH .S111. :!'! .«"w» $2,01(8.1 lo.MNt Sectirvitendci notes, allver, Ac 14.1,507,000 111,484.000 177,118.000 clover
tnl roKdrvca 12,908,4(18,000 |2,900.783,000 8.', 180.228,000 for'°t[Uncounted: Nor <

irrd by 17, H. Cl(Tvermnont obligations.. 431,801.000 4.13,021.000 1.1.18.007.too banother 700,128.000 »9u..'iyo.ooo i,r,t 1,407,000bought In open market 68.330,000 89,6.12,000 27.1,227.000
. All oltal bills on hand $1,260,349.(88) 11,33,1,012.000 »2,9-»8.«Ot,ono I'or m«

state* bonds and notes 32,127,000 31,117,000 28.910,0(») llllls
States certificates of Indebtedness: o:wn

year certificated tl'fttmari act) 132,100,000 138.100.li'0 2.18,371,000jthor .71.203,1810 13.099.(811 T1,77»,(*s) Tots'
tat earning assets 81,482,2.18,000 $1,361.3CS.O0O #3,.'!Ofl.(t9.7,00.'> I". H.

p inlsoa 32,171,000 32,(Hi.",(8'') 17,047,000 notes
Irruption fmid against Federal Reiei-vo U. H.

< notes 7.81.1,000 7,8341.000 12.37(1,001 of Ind
acted Items C87,243.000 .721,8 I7.0OU 80:1,.1(11,(88) One y«

lien resources18,407.000 1T.90P.000 7.130,900 . ,V "lnAll othi
tal resources »7 197,830,000 83.101,868.000 $(1,328,100,000

UAlILirm. nta
1 paid In $10.1,100,000 $103,120,000 IfiS.O-p.Hsi Hank p

.4 .. _213 874.1881 217.821.1881 I81,7I.7,<KH) $41 r <1
ed tWr Government franchise tax ,71,(1 i.'i.otm ,74,i"8.oo(( sgsiiu
lis: i hank

rnmrst .1,1.107.0(81 .10,792,000 12,219,000 Uncoil*
her bunks-reserve account 1,07 1,1*11,m 41 1.(170,121.'8et 1.7*1.806 (*«i All o'lie

(tiler3<l,.110,0(1(1 2",94|(.(8»t 2(1.228,(881
al deposits $1,737,71II,Hi $1.72:1.8(13.188) $1,820,29.1,00(1

it llcserve notes 111 actual circulation.. 2,398,224,<<(SI 2,420,v::|,nri(j $3,307,437.(8)0
il Itessrve flank notea In circulation. 1 Fapijelliabilities74.7*0,000 80.1-1,000 31.1,991.000 Surplus

availability Items Mil,.124,000 iTH.oji.ikai itlrt,S71,(8iO Unserve
Iter liabilities2l.14T.Ood 21,302,000 104,640,000 frsiicl

" "
.. Deposit

al liabilities $.7,197,830.00(1 101,868,000 $0,32(1,900,000 Ooveri
of total reserved to deposit and FedIt.servonote liabilities combined 71.8%71 4%Ill's
of Mild («dsrrta( to Federal Tie ,1 rvo

1 In circulation after salting aside 3.7% t...ilist deposit liabilities 98..".r,' 97.3%*48.8% la |J «vlculeted on basis of n»t deposits and reserve ti"'. elrculatldtt. 0

UNITED STATES TREASURY STATEMENT. iA'-?Ity ltd
....

All othefprrial Despatch fo Tut Ngw Fowk Hdsuo.
New Vork llernld llureon, I

Washington, T>. t ., >ot. IT.) Ratio t
.evenuo receipts and expenditures as at tloN r>f Imsirn sa November 1." serves

Corresponding Corresponding ami 1
Thisperiod Fiscal period fiscal llablll

relpts ordinary: month. last year. yesr 1921. var IOJP. blued
oma llo.VDT.i:.') »!t:.t»o,t»..ii H'Xi.7ts,oi7 $HO,;i8,.v.o nstio <

ernal revenue: serves
me nnd profits tax 12.WVl.IXT 13.l04.3ti7 O92,B0d.7P2 IsiO,443,314 notes

ellaneotts7tt.tiifJ.B70 77,nis,44fl o-li.SOB.IIO r>!HI..".^O.tiiret tloo a
rllaneous lovtmuc i| :.ol lil.tftl't Otil it)8,7"0.72l 243,731,330 ailils

mill I'ui'%| tolls.Acttit .sti'i lit I.KI4 I Tot).lit)2.I40.04Bdoposl
1 ordinal? 11.".Toil,3 l!t 111,201,0-.! 1,101.U1M5.701 1,171,103,090 Contlng

ien of ordinary rocelpla over ",yUnary illi Purs,in. nts .... .... 113,3.7,701 39,070.913 rhaset
ns of ordinary disbursements *' "
r ordinary rorrlpts 31,1 "1,10*. 12.791. '.T ,

" * 1

ordinary disbursement,,, ... 1tiit.Hii(i.7r,t 1.,7,on.. IS 1,330,."*0,000 1.*31.432.777 Tlesm
'nlanrs to-day, g.Uil,SIM,litis. calculst
r.ccalpta and disbursement! for June reaching the Treasury In July art Included, serve n

lY, NOVEMBER 18, 1921.
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Telephone
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Convertible 6%
THESE bonds are selling at aboul
holder is receiving only 3.70% on

By converting the bonds into the
& Telegraph Company, he would

We believe that it is for the inten
bonds or dispose of them in the i

in long time bonds of the Bell T
chased to yield a much higher rat

w e suggest as an attractive excr

New York Teli
Refunding Mc

At about 99%, t

Northwestern Bell
First Mortg

At about 107!/2,
We shall be glad to make other

Kidder, Pe
Members New York an
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45 EAST 42nd STREET
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WTe do not guarantee the igvrea and atatemeata contained h
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DOHOL DIVIDEND PASSED.
rnftluu and ProhlbHIon UkIooc

I mluiit rial's Invonir,
United States Industrial Alcohol
my yesterday passed the dividend
s common stock because the Uiree-
'were of tho opinion that It was

In the Interest of the rtockholdc.rs
iscrve the resources of the com-
' The shares previously had been
SI annual dividend basis. 1 nX'P*
icavy volume of business during All V
ar vent to tho company from man-
irers of munitions, and profits were
in 191" and 1918. The business de-1 11"
on and the effects of prohibition 11
to reduce Income.

__

Y. RESERVE STATEMENT. Conditions
stocks partict

following table shows the oondi-
>f the local Iteserve Bank at the ' llCSe SCCt
of Wednesday's business and at fixed-return i
ose of business on November 9. rapidlv as tin

XtESOUKCKS.
Nov. 1«. Nov. 9. In conrcqinil fold cer- i r j

i«s I3so.o»»,8io 83i3,807,om) gof'd prcterred
usttleni'nt

-F. It. UrU. 03.570,230 78,430,000 Preferred f

*eid held Taxes. In m<
hank 8131.170,010 $134,327,000 _ . .rlth Federal I tOf Stl OppOftl
rve afent... 594.492.978 0*4,004,000 v.lrs tn i-nmrredemption > cari» 10 <-OmC

13,000,000 13.000,000 ...

Wcrccomi
foldreics 81.013.008.024 |l,01.3.981,ceil prCSCllt priCCS

, silver, *c! 53.010.330 52.401,000alld tO aid ill
reserves...81,097,287,300 f 1.000,.382,Cxi

d Iscou n ted :
I by V. 3.
nmentobllncmbcr* 880.091,102 108:I lfl|
>liivr F. It. I/ U

ks 5,#8V),000 5,000,000
891,091,102 $113,335,900

Iher.
mbers #92,392,573 8129,305,000
market..!? 37.330.802 31,827.000; 115 Bn}3(lW

bills on
*

!
I #210,759,180 8204,527,000
bonds Md ..______

47,000 1,934,000
certificates .....^ ....

I bt< iln»ss.
isr c»rtlf«.

2?"°?°::: foreign bank statements
corning s»- ..

.. $291,103,180 8382,121.000 London', Nov. 1,..The l.hink of l,t

icrnp'l fund
"0I 0.U22.WW land's weekly statement shows the u

»t F, n. 'lowing changes;
notes 1.557,410 1,820,80o
teil Items. l,V2,(Mk,438 95.kSil.oiHi 1' 'ci-vo liu r. ti o o

r iTsourrcs 3.180,703 3,587,000 j1 U'uUtmti dccrrsMd' bi.o
. 1 till lion Ineri se#d (2.:;

$1,554,202,0911 $1,333,018,000 "'her s-curuhw lucressml 3
»thor (icpoiltfl illCti'AMUi)

LI A DIL1T1ICff. I iilttlc lner«a*'<1i; o
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BLUMENTHAL BROS. CC.
.... .

Ml desire to announce that i

MR. EDWIN D. BLUMENTHAL

has this day been elected a member of the Aew York
Stock Exchange, a td they uiJ! continue a general slock
and bond brokerage business uml the firm name of

BLUMENTHAL BROTHERS
Men her Neco fork Stock Exchange

*»

;;; 72 Trinity Place. New York Tel. Rector 8687-8-9

F.DTVIN D. BLUMENTHAL
I'MMf-rngr 4V. *ltcl Eltihsnfi

November 17th, 1«21 MORTON H. BLUMENTHAL
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